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$0RQVLHXUOH3URIHVVHXU3DWULFN%$48(3RXUYRWUHDLGHSUpFLHXVHYRWUHVRXWLHQHWYRWUH
GLVSRQLELOLWpWRXWDXORQJGHPRQFXUVXV3HUPHWWH]PRLGHYRXVH[SULPHUWRXWHPRQHVWLPHHW
PRQDGPLUDWLRQ
$0RQVLHXUOH3URIHVVHXU1LFRODV9(1,66$&3RXUODFRPSpWHQFHO¶KXPDQLVPHHW
O¶KXPLOLWpGRQWYRXVIDLWHVSUHXYHTXHFHWKXPEOHWUDYDLOVRLWOHWpPRLJQDJHGHPD
UHFRQQDLVVDQFHHWGHPDSOXVJUDQGHDGPLUDWLRQ
$0RQVLHXUOH'RFWHXU/DXUHQW68,66$9RXVPHIDLWHVO¶KRQQHXUGHSDUWLFLSHUDXMXU\GH
FHWWHWKqVHYHXLOOH]WURXYHULFLO¶H[SUHVVLRQGHPRQSOXVJUDQGUHVSHFW

0HUFLDX[pTXLSHVQLoRLVHVTXLP¶RQWDFFXHLOOLSHQGDQWPHVVHPHVWUHVG¶LQWHUQDWOHEORF
RSpUDWRLUHGH6DLQW5RFKHWPDLQWHQDQWOHEORF%DUUD\DPDLVDXVVLOHVpTXLSHVGHMRXUHWGH
QXLWGHVVHUYLFHVGH&KLUXUJLHYDVFXODLUHGH&KLUXUJLH7KRUDFLTXHHWjO¶pTXLSHGHVXUJHQFHV
G¶DQFLHQQHPHQW6DLQW5RFK3RXUYRWUHGLVSRQLELOLWpYRWUHDLGHHWYRWUHH[SpULHQFHYHXLOOH]
WURXYHUO¶H[SUHVVLRQGHPDSURIRQGHHWUHVSHFWXHXVHUHFRQQDLVVDQFH

-HWLHQVpJDOHPHQWjUHPHUFLHUOHFHQWHU&DUGLRWKRUDFLTXHGH0RQDFRQRWDPPHQWOH'RFWHXU
&ODXGH0LDOKHOHV3URIHVVHXU*LOOHV'UH\IXVHW9LQFHQW'RUSRXUP¶DYRLUDFFXHLOOLHW
HQVHLJQpOHVEDVHVGHODFKLUXUJLHFDUGLDTXH
0HUFLDX[DQHVWKpVLVWHVSRXUOHXUSDWLHQFHHWDYHFTXLM¶DLEHDXFRXSDSSULV
0HUFLDX'RFWHXU'HFOHP\SRXUVRQH[HPSODULWpGDQVOHWUDYDLOHWVRQGpYRXHPHQWDXVHUYLFH
GHVSDWLHQWVDLQVLTX¶DX['RFWHXUV+DXGHERXUJ0RXVQLHU%UL]]LHW6DGDJKLDQORR


0HUFLjWRXVPHVDPLVTXLSDUOHXUSUpVHQFHPHUHQGHQWWRXVOHVMRXUVODYLHEHOOH
$PHVFRLQWHUQHVDYHFTXLM¶DLSDVVpGHWUqVERQVPRPHQWV
$&pGULFHW0DULRQSRXUOHXUDPLWLpGHORQJXHGDWH
$(PLOLHSRXUVRQDIIHFWLRQHWVRQVRXWLHQVDQVIDLOOH
$0DUF&ODLUHHW&DUROLQHSRXUOHXUDLGHGDQVODUpGDFWLRQGHFHWWHWKqVH
$&OpPHQWLQH0DULHHW$XUpOLHSRXUOHXUVVRXULUHVHWOHXUERQQHKXPHXU



0HUFLjWRXWHPDIDPLOOH
$PHVJUDQGVSDUHQWVSRXUWRXWO¶DPRXUHWOHVSHWLWVSODWVTXHYRXVP¶DYH]RIIHUWV
$PRQJUDQGIUqUHDYHFTXLM¶DLWDQWSDUWDJpHWjWRXWHVDSHWLWHIDPLOOH
$PDSHWLWHV°XUSUpIpUpHDYHFTXLM¶HVSqUHWUDYDLOOHUSOXVWDUG
$0XULHOHW2OLYLHUSRXUOHXUDLGHHWOHXUDIIHFWLRQ
$)UDQoRLVHHW%HUQDUG&OHPHW9LYLHQSRXUP¶DYRLUDFFHSWpGDQVOHXUIDPLOOH




0HUFLj-XOLHWWHGHP¶DYRLUVRXWHQXHWDLGpGHSXLVOHGpEXWGHQRVpWXGHVPpGLFDOHV
7DGpWHUPLQDWLRQWDWpQDFLWpHWWRQLPSOLFDWLRQSRXUTXHMHUpXVVLVVHGDQVPHVSURMHWVQHWH
UHQGHQWTXHSOXVH[WUDRUGLQDLUH0HUFLHQFRUHSRXUWRQDPRXUHWWDJHQWLOOHVVHTXLPH
UDSSHOOHQWFKDTXHMRXUODFKDQFHTXHM¶DLGHSDUWDJHUWDYLH


0HUFLjPHVSDUHQWVTXLP¶RQWLQFLWpjIDLUHPpGHFLQHHWTXLP¶RQWWRXMRXUVVRXWHQX6DQV
HX[MHQHVHUDLVFHUWDLQHPHQWSDVOjDXMRXUG¶KXL4XHFHVRLWDXQLYHDXDIIHFWLIORJLVWLTXHRX
SURIHVVLRQQHOOHXUDLGHP¶DpWpSUpFLHXVH9RXVQ¶DYH]MDPDLVFRPSWpOHWHPSVQLOHV
GpSHQVHVSRXUPRLHWMHYRXVHQVHUDLWRXMRXUVUHFRQQDLVVDQW
8QHSHQVpHSDUWLFXOLqUHSRXUPDPqUHTXLSDUVRQFRXUDJHDXTXRWLGLHQPHGRQQHODIRUFHGH
SHUVpYpUHUGDQVOHVSURMHWVTXLPHVRQWFKqUHVHWPHUDSSHOOHTXHO¶DPRXUHWODJHQWLOOHVVHVRQW
OHVYDOHXUVOHVSOXVQREOHV




0HUFLjWRXVFHX[TXHMHQ¶DLSDVFLWpVPDLVTXHMHQ¶RXEOLHSDV







“Choisis bien tes mots, car ce sont eux qui créent le monde 
qui t’entoure” 

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
,QWURGXFWLRQ /HV DFFLGHQWV YDVFXODLUHV FpUpEUDX[ $9& SHXYHQW UHSUpVHQWHU XQH
FRPSOLFDWLRQ PDMHXUH GH OD FKLUXUJLH FDURWLGLHQQH DERXWLVVDQW j GHV GpFqV RX GHV FDV
G¶LQYDOLGLWpSHUPDQHQWHHWGHSHUWHG¶DXWRQRPLHFKH]OHVVXUYLYDQWV/¶REMHFWLIGHFHWWHpWXGH
pWDLWGHFDUDFWpULVHUjO¶,50ODWRSRJUDSKLHHWOHVPpFDQLVPHVYDVFXODLUHVjO¶RULJLQHGHV$9&
LVFKpPLTXHV SRVW HQGDUWpULHFWRPLH FDURWLGLHQQH HW G¶pYDOXHU O¶LPSDFW VXU OD SULVH HQ FKDUJH
WKpUDSHXWLTXHGHVSDWLHQWV

0pWKRGHV±0DWpULHOV1RXV DYRQV UpDOLVpXQH pWXGH UpWURVSHFWLYHPRQRFHQWULTXHGH WRXV
OHVSDWLHQWVFRQVpFXWLIVD\DQWHXXQHHQGDUWpULHFWRPLHFDURWLGLHQQHHQWUH-DQYLHUHW0DL
2QWpWpUHWHQXVSRXUO¶DQDO\VHWRXVFHX[D\DQWHXXQ$9&SRVWRSpUDWRLUHFRQILUPpj
O¶,50 1RXV DYRQV FDUDFWpULVp OD WRSRJUDSKLH GHV OpVLRQV FpUpEUDOHV HW GpWHUPLQp OHXUV
PpFDQLVPHVKpPRG\QDPLTXHHPEROLTXHRXPL[WH/DPRUSKRORJLHGXSRO\JRQHGH:LOOLV
HWOH'72)GHVDUWqUHVFpUpEUDOHVPR\HQQHVRQWpWpDQDO\VpV

5pVXOWDWV+XLWFHQWYLQJWHWXQSDWLHQWVRQWHXXQHHQGDUWpULHFWRPLHFDURWLGLHQQHSHQGDQWOD
SpULRGH'L[QHXISDWLHQWVRQWGpYHORSSpXQ$9&DSUqVFKLUXUJLH/HV$9&VSRVW
RSpUDWRLUHVpWDLHQWGDQVGHVFDVQ G¶RULJLQHHPEROLTXHGDQVGHVFDV
G¶RULJLQHKpPRG\QDPLTXHQ HWGDQVG¶RULJLQHPL[WHQ /HVSDWLHQWVD\DQWHX
XQ$9&KpPRG\QDPLTXHRXPL[WHSUpVHQWDLHQWXQHK\SRSODVLHGHVDUWqUHVGXSRO\JRQHGH
:LOOLVGDQVUHVSHFWLYHPHQWHWGHVFDVGHO¶DUWqUHFpUpEUDOHDQWpULHXUH$&$HWGDQV
HWGHVFDVGHO¶DUWqUHFpUpEUDOHSRVWpULHXUH$&3/HVSDWLHQWVD\DQWHXXQ$9&
HPEROLTXHSUpVHQWDLHQWXQHDSODVLHK\SRSODVLHGDQVGHVFDVSRXUO¶$&$HWGDQV
GHVFDVSRXUO¶$&38QHDV\PpWULHHQ'72)pWDLWUHVSHFWLYHPHQWREVHUYpHFKH]HW
GHVSDWLHQWVD\DQWXQ$9&KpPRG\QDPLTXHHWPL[WHDORUVTX¶HOOHpWDLWGHFKH]OHV

SDWLHQWVD\DQWSUpVHQWpXQ$9&HPEROLTXHSDWLHQWVD\DQWHXXQ$9&HPEROLTXHRQW
EpQpILFLpG¶XQWUDLWHPHQWHQGRYDVFXODLUHjW\SHGHWKURPEHFWRPLHPpFDQLTXHVFRUHGH
1,+66 jODVRUWLH

&RQFOXVLRQ1RXVDYRQVREVHUYpSOXVG¶$9&G¶RULJLQHHPEROLTXHTXHG¶$9&G¶RULJLQH
KpPRG\QDPLTXH/DFDUDFWpULVDWLRQLPPpGLDWHGXW\SHG¶$9&jO¶,50SRVWRSpUDWRLUH
SHUPHWG¶RULHQWHUODSULVHHQFKDUJHHQVpOHFWLRQQDQWOHVSDWLHQWVpOLJLEOHVjXQWUDLWHPHQW
VSpFLILTXHFRPPHODWKURPEHFWRPLHPpFDQLTXH





























,1752'8&7,21

 /DVWpQRVHFDURWLGLHQQH

 *pQpUDOLWpV
/D VWpQRVH GH OD ELIXUFDWLRQ FDURWLGLHQQH FRUUHVSRQG j XQH UpGXFWLRQ SURJUHVVLYH GH OD
OXPLqUH DUWpULHOOH OH SOXV VRXYHQW G¶RULJLQH DWKpURPDWHXVH GH OD FDURWLGH LQWHUQH HW GH OD
FDURWLGH FRPPXQH &HWWH VWpQRVH SHXW UHVWHU DV\PSWRPDWLTXH RX DX FRQWUDLUH GHYHQLU
V\PSWRPDWLTXH HW HQWUDLQHU GHV FRPSOLFDWLRQV QHXURORJLTXHV WHOOHV TXH OHV DFFLGHQWV
YDVFXODLUHVFpUpEUDX[5RJHUHWDO'HSDUVDIUpTXHQFHHWVDJUDYLWpODVWpQRVHGHOD
FDURWLGH UHSUpVHQWH GH QRV MRXUV XQ HQMHXPDMHXU GH VDQWp SXEOLTXH GRQW O¶LQFLGHQFH HVW HQ
DXJPHQWDWLRQGXIDLWGXYLHLOOLVVHPHQWGHODSRSXODWLRQ(QHIIHWjGHVSDWLHQWVGHSOXV
GH  DQV SUpVHQWHQW XQH VWpQRVH FDURWLGLHQQH VXSpULHXUH j  5HFRPPDQGDWLRQ +$6
 /D VWpQRVH FDURWLGLHQQH G¶RULJLQH DWKpURPDWHXVH UHSUpVHQWH XQH FDXVH PDMHXUH
G¶DFFLGHQWVYDVFXODLUHVFpUpEUDX[$9&GRQWjG¶$9&LVFKpPLTXHV

 'LDJQRVWLFGHODVWpQRVHFDURWLGLHQQH
/H SOXV VRXYHQW OD VWpQRVH FDURWLGLHQQH QH GRQQH DXFXQ V\PSW{PH HOOH HVW GLWH
DV\PSWRPDWLTXH(QUHYDQFKHHQFDVG¶DFFLGHQW LVFKpPLTXH WUDQVLWRLUH $,7RXG¶DFFLGHQW
LVFKpPLTXHFRQVWLWXp$,&RQSDUOHGHVWpQRVHV\PSWRPDWLTXH
6LJQHVSK\VLTXHV
$ O¶DXVFXOWDWLRQ OHV DQRPDOLHV VH UpVXPHQW OH SOXV VRXYHQW j OD FRQVWDWDWLRQ G¶XQ VRXIIOH
V\VWROLTXHFDURWLGLHQ/HUHVWHGHO
H[DPHQSHUPHWGHUHFKHUFKHUGHVVLJQHVHQIDYHXUVG¶XQH
DXWUHDWWHLQWHGHODPDODGLHDWKpURPDWHXVHDUWpULRSDWKLHGHVPHPEUHVLQIpULHXUVDQWpFpGHQWV
GHFRURQDURSDWKLHHWGHIDFWHXUVGHULVTXHVFDUGLRYDVFXODLUHV


(YDOXDWLRQGXGHJUpGHVWpQRVHFDURWLGLHQQHjO¶LPDJHULHGHVWURQFVVXSUDDRUWLTXHV76$R
$FWXHOOHPHQW OH GLDJQRVWLF GH VWpQRVH FDURWLGLHQQH UHSRVH VXU OD UpDOLVDWLRQ G¶H[DPHQV
G¶LPDJHULHpFKRGRSSOHUDQJLRVFDQQHURXDQJLR,50,OH[LVWHGHX[PpWKRGHVSRXUpYDOXHU
ODVpYpULWpG¶XQHVWpQRVHFDURWLGLHQQHUDSSRUWpHVSDUOHVpWXGHVUDQGRPLVpHVPXOWLFHQWULTXHV
(&67  (XURSHDQ &DURWLG 6XUJHU\ 7ULDO  RX 1$6&(7  1RUWK $PHULFDQ
6\PSWRPDWLF&DURWLG(QGDUWHUHFWRP\7ULDO)LJXUH
/HGHJUpGHVWpQRVHFDURWLGLHQQHHVWDLQVLHVWLPp
 6RLW SDU UDSSRUW DX SOXV JUDQG GLDPqWUH GX EXOEH FDURWLGLHQVHORQ OHV UpVXOWDWV GH O¶pWXGH
(&67
6RLWSDUUDSSRUWDXGLDPqWUHUpJXOLHUGHO¶DUWqUHFDURWLGHLQWHUQHHQDYDOGHODVWpQRVHVHORQ
OHVpWXGHV1$6&(71RUWK$PHULFDQ6\PSWRPDWLF&DURWLG(QGDUWHUHFWRP\7ULDO




)LJXUH0HVXUHGXGHJUpGHVWpQRVHGHO¶DUWqUHFDURWLGHLQWHUQHVHORQODPpWKRGH1$6&(7
RX(&67


¾ (FKRJUDSKLH'RSSOHUGHVWURQFVVXSUDDRUWLTXHV76$R
/¶pFKRJUDSKLH'RSSOHU HVW ODUJHPHQWXWLOLVpHGDQV O¶H[SORUDWLRQGHQRPEUHXVHV DIIHFWLRQV
FDUGLRYDVFXODLUHV&¶HVW O¶H[DPHQ GH SUHPLqUH LQWHQWLRQ SRXU OH ELODQ LQLWLDO G¶XQH VWpQRVH
FDURWLGLHQQHHWSRXUOHVXLYL
/HVSDUDPqWUHVjUHFXHLOOLUVRQWOHVVXLYDQWV
&ULWqUHVYpORFLPpWULTXHV SLFGHYLWHVVHV\VWROLTXH396YLWHVVHHQILQGHGLDVWROH97'HW
UDSSRUW396FDURWLGHLQWHUQH&,FDURWLGHFRPPXQH&&
6XUIDFHUpVLGXHOOHPHVXUpHWUDQVYHUVDOHPHQW
'LDPqWUHUpVLGXHOPHVXUpORQJLWXGLQDOHPHQW
2Q QRWHUD TXH O¶pFKRJUDSKLH'RSSOHU SHUPHW pJDOHPHQW XQH DQDO\VH PRUSKRORJLTXH GH OD
SODTXHK\SHUK\SRRXDQpFKRJqQHSUpVHQFHRXQRQG¶XQWKURPEXVDLQVLTX¶XQHDQDO\VHGH
ODVXUIDFHFDURWLGLHQQHOLVVHLUUpJXOLqUHRXXOFpUpH

¾ $QJLRVFDQQHUGHV76$R
/¶DQJLRVFDQQHUSHUPHWXQHTXDQWLILFDWLRQGHODVWpQRVHVHORQ1$6&(7(&67,OSUpVHQWH
pJDOHPHQWO¶DYDQWDJHG¶XQHH[SORUDWLRQGHV76$RGHODFURVVHGHO¶DRUWHMXVTX¶DXSRO\JRQH
GH:LOOLVGHUHFKHUFKHUXQHVWpQRVHHQWDQGHPHWG¶pYDOXHUOHUHWHQWLVVHPHQWGHODVWpQRVHHQ
DYDO
&HSHQGDQW FHW H[DPHQ SUpVHQWH TXHOTXHV LQFRQYpQLHQWV FRPPH O¶LQMHFWLRQ GH SURGXLW GH
FRQWUDVWH LRGp RX O¶H[SRVLWLRQ DX[ UD\RQQHPHQWV LRQLVDQWV 'H SOXV OD SUpVHQFH GH
FDOFLILFDWLRQV SHXW JrQHU O¶LQWHUSUpWDWLRQ GH O¶LPDJH WRXW FRPPH OD SUpVHQFH G¶DUWpIDFWV
PpWDOOLTXHVGHQWDLUHVSDUH[HPSOH(QILQO¶DQDO\VHGHVVHJPHQWVFDURWLGLHQVLQWUDFDQDODLUHV
FDURWLGHLQWUDSpWUHXVHHWYHUWpEUDOHHWGHODEDVHGXFUkQHSHXWrWUHGLIILFLOHG¶LQWHUSUpWDWLRQ



¾ $QJLRJUDSKLHSDUUpVRQDQFHPDJQpWLTXHDQJLR,50GHV76$R
/¶DQJLR,50GHV76$RHVW VRXYHQW UpDOLVpH HQ FDVGH FRQWUHLQGLFDWLRQ j O¶DQJLRVFDQQHU
3UpVHQWDQW XQH ERQQH VHQVLELOLWp HW XQH ERQQH VSpFLILFLWp GH GpWHFWLRQ GH VWpQRVH VHUUpH
FDURWLGLHQQH FHW H[DPHQ SUpVHQWH HQFRUH WURS GH IDX[ SRVLWLIV OLp j XQH VXUHVWLPDWLRQ GHV
VWpQRVHVPRGpUpHV

 7UDLWHPHQW
/HWUDLWHPHQWGHODVWpQRVHVHUUpHFDURWLGLHQQHHVWFLEOpVHORQOHFDUDFWqUHV\PSWRPDWLTXHRX
DV\PSWRPDWLTXHGHODOpVLRQ
¾ 6WpQRVHFDURWLGLHQQHDV\PSWRPDWLTXH
3RXU OHV VWpQRVHV FDURWLGLHQQHV LQIpULHXUHV j  OH WUDLWHPHQW FKLUXUJLFDO Q¶HVW SDV
LQGLTXp(QUHYDQFKHSRXUOHVVWpQRVHVVXSpULHXUHVjOHULVTXHGHSUpVHQWHUXQLQIDUFWXV
LSVLODWpUDO HVW GH  SDU DQ 6WUDWpJLH GH SULVH HQ FKDUJH GHV VWpQRVHV GH OD ELIXUFDWLRQ
FDURWLGLHQQH±,QGLFDWLRQVGHVWHFKQLTXHVGHUHYDVFXODULVDWLRQ+DXWH$XWRULWpGH6DQWp
MXVWLILDQWXQHLQWHUYHQWLRQFKLUXUJLFDOH'DQVWRXVOHVFDVXQWUDLWHPHQWPpGLFDORSWLPDOGRLW
rWUH SURSRVp DX SDWLHQW DQWLDJUpJDQW SODTXHWWDLUH VWDWLQH PrPH HQ O¶DEVHQFH GH
G\VOLSLGpPLH HW LQKLELWHXU GH O¶HQ]\PH GH FRQYHUVLRQ PrPH HQ O¶DEVHQFH G¶K\SHUWHQVLRQ
+7$8Q FRQWU{OH GHV IDFWHXUV GH ULVTXH FDUGLRYDVFXODLUH GRLW pJDOHPHQW rWUH UpDOLVp DLQVL
TX¶XQHVXUYHLOODQFHUpJXOLqUHGHODVWpQRVHFDURWLGLHQQH
¾ 6WpQRVHFDURWLGLHQQHV\PSWRPDWLTXH
8QH LQWHUYHQWLRQ FKLUXUJLFDOH HVW LQGLTXpHSRXU OHV VWpQRVHVGHSOXVGHHW HVW FRQWUH
LQGLTXpHSRXUOHVVWpQRVHVLQIpULHXUHVj1$6&(7'HSOXVLOH[LVWHXQEpQpILFHGHOD
FKLUXUJLHVXUXQHFHUWDLQHFDWpJRULHGHODSRSXODWLRQTXLSUpVHQWHXQHVWpQRVHHQWUHHW
SDWLHQWV D\DQW HX XQ $,& HW VL OH JHVWH FKLUXUJLFDO HVW HIIHFWXp GDQV OHV GHX[ SUHPLqUHV
VHPDLQHVVXLYDQWO¶DFFLGHQWQHXURORJLTXH


¾ 7HFKQLTXHVFODVVLTXHVGHUHYDVFXODULVDWLRQFDURWLGLHQQH
/HV WHFKQLTXHV GH UHYDVFXODULVDWLRQ GHV VWpQRVHV FDURWLGLHQQHV FRPSUHQQHQW OD FKLUXUJLH
SULQFLSDOHPHQWO¶HQGDUWpULHFWRPLHHWO¶DQJLRSODVWLHDYHFVWHQW'HQRPEUHXVHVpWXGHVRQWpWp
UpDOLVpHVSHUPHWWDQWGHFRPSDUHUODWHFKQLTXHHQGRYDVFXODLUHjODFKLUXUJLHFRQYHQWLRQQHOOH
QRWDPPHQW OHV pWXGHV (9$6 0DV HW DO 0DV HW DO  &5(67 %URWW HW DO
,&66%RQDWLHWDORX63$&((FNVWHLQHWDO
&KLUXUJLHSDUHQGDUWpULHFWRPLHILJXUHDE
7HFKQLTXHGHEDVHHOOHQpFHVVLWHO¶DEVHQFHG¶H[FqVGHORQJXHXUGHODFDURWLGHLQWHUQH$SUqV
GLVVHFWLRQ HW FODPSDJH GH O¶DUWqUH FDURWLGH FRPPXQH $&& GH O¶$&, HW GH O¶DUWqUH
WK\URwGLHQQH VXSpULHXUH RQ UpDOLVH XQH DUWpULRWRPLH ORQJLWXGLQDOH GpEXWDQW VXU OD IDFH
DQWpULHXUH GH O¶$&& V¶LQFXUYDQW VXU OD IDFH ODWpURH[WHUQH GX EXOEH HW VH SURORQJHDQW GDQV
O¶D[H GH O¶$&,$SUqV UpDOLVDWLRQ GH O¶HQGDUWpULHFWRPLH HW DEODWLRQ GX VpTXHVWUH XQH VXWXUH
VLPSOHRXPLHX[VXUSDWFKSHXWrWUHHIIHFWXpH%RQGHWDO
8QH DXWUH WHFKQLTXH G¶HQGDUWpULHFWRPLH SHXW rWUH UpDOLVpH  O¶HQGDUWpULHFWRPLH SDU pYHUVLRQ
6RQSULQFLSDO DYDQWDJH UpVLGHGDQV OH IDLW TX¶XQH[FqVGH ORQJXHXUGH O¶D[H FDURWLGLHQSHXW
rWUH FRUULJp &HSHQGDQW XQH GLVVHFWLRQ ODUJH GH OD ELIXUFDWLRQ FDURWLGLHQQH HW OD GLIILFXOWp
G¶XWLOLVDWLRQG¶XQVKXQWHQGROXPLQDOSHXYHQWFRPSOLTXHUFHWWHWHFKQLTXH


)LJXUH7HFKQLTXHVFKLUXUJLFDOHVGXWUDLWHPHQWGHODVWpQRVHFDURWLGLHQQH(0&
7HFKQLTXHVFKLUXUJLFDOHV&KLUXUJLHYDVFXODLUH
D)HUPHWXUHVXUSDWFKE(YHUVLRQF3RQWDJH

&KLUXUJLHSDUSRQWDJHFDURWLGLHQILJXUHF
&HWWH FKLUXUJLH UHSUpVHQWH XQH DOWHUQDWLYH HQ FDV G¶DWKpURVFOpURVH pWHQGXH DX PXVFOH
RPRK\RwGLHQHQFDVGHUHVWpQRVHRXGHVWpQRVHUDGLTXH$SUqVFODPSDJHGHO¶$&&HQ]RQH
VDLQH XQH DUWpULRWRPLH HVW HIIHFWXpH GDQV OD ]RQH GLDPpWUDOHPHQW RSSRVpH j OD SODTXH DILQ
G¶pYLWHU VRQ GpFROOHPHQW /HPDWpULHO GH SRQWDJH HVW HQVXLWH DQDVWRPRVp HQ ODWpURWHUPLQDO
'DQVXQVHFRQGWHPSVRQUpDOLVHXQHDQDVWRPRVHWHUPLQRODWpUDOHVXUO¶$&,SXLVXQHOLJDWXUH
GHSURFKH DPRQW DX WDORQGH O¶DQDVWRPRVH2QHIIHFWXH HQILQXQHSXUJH SDU OHPRLJQRQGH
O¶$&,DYDQWOLJDWXUH

$QJLRSODVWLHVWHQWLQJFDURWLGLHQ
/H WUDLWHPHQW HQGRYDVFXODLUH GHV VWpQRVHV FDURWLGLHQQHV UHVWH FRQWURYHUVp $FWXHOOHPHQW LO
SHXWrWUHSURSRVpHQFDVGHVWpQRVHUDGLTXHRXGHVUHVWpQRVHSRVWFKLUXUJLFDOHV\PSWRPDWLTXH

RXQRQDVVRFLpjXQWUDLWHPHQWPpGLFDOELHQFRQGXLW&HWWHWHFKQLTXHSHXWrWUHHIIHFWXpHDYHF
RXVDQVSURWHFWLRQFpUpEUDOHILOWUH
3OXVLHXUV YRLHV G¶DERUGV SHXYHQW rWUH UpDOLVpHV KXPpUDOH UDGLDOH RX SOXV IUpTXHPPHQW
IpPRUDOH/DWHFKQLTXHFODVVLTXHDYHFSURWHFWLRQFpUpEUDOHFRQVLVWHDSUqVFDWKpWpULVPHGHOD
FDURWLGHSULPLWLYHHQXQIUDQFKLVVHPHQWGHODVWpQRVHSDUXQJXLGHLQFKHVSXLVSDUOH
FDWKpWHUFRQWHQDQWXQILOWUH$SUqVGpSORLHPHQWGXILOWUHODSURJUHVVLRQGXVWHQWHWGXFDWKpWHU
jEDOORQQHWpYHQWXHOVHIDLWVXUVRQJXLGH$SUqVODUJDJHGXVWHQWHQUHJDUGGHODVWpQRVHXQH
DQJLRSODVWLHSDUEDOORQQHWHVWUpDOLVpHSRXUFRPSOpWHUO¶H[SDQVLRQGXVWHQW$SUqVYpULILFDWLRQ
GX UpVXOWDW SDU FRQWU{OH DQJLRJUDSKLTXH OH FDWKpWHU SRUWHXU GX ILOWUH HVW UHSRVLWLRQQp DX
FRQWDFWGXILOWUHTXLHVWUHFDSWXUpHQHPSULVRQQDQWOHVGpEULVGDQVVHVPDLOOHV

 $FFLGHQWVYDVFXODLUHVFpUpEUDX[SRVWFKLUXUJLHFDURWLGLHQQH

 *pQpUDOLWpV
/HWDX[GHPRUELPRUWDOLWpOLpjODFKLUXUJLHFDURWLGLHQQHHVWSULQFLSDOHPHQWFRQGLWLRQQpSDU
OHULVTXHGHVXUYHQXHG¶DFFLGHQWVQHXURORJLTXHV$LQVLOHWDX[FXPXOpGHPRUELGLWpPRUWDOLWp
7&00UHSUpVHQWDQWODVRPPHGHVGpFqVHWGHV$9&QRQPRUWHOVVXUYHQXVMXVTX¶DXqPH
MRXU FRQVWLWXH XQ GHV SULQFLSDX[ FULWqUHV SRXU pYDOXHU OD JUDYLWp GHV FRPSOLFDWLRQV SRVW
FKLUXUJLHFDURWLGLHQQH0XUDGHWDO


 /RFDOLVDWLRQGHV$9&LVFKpPLTXHV
/¶H[DPHQ FOLQLTXH HQ ILQ G¶LQWHUYHQWLRQ j OD UHFKHUFKH GH O¶DSSDULWLRQ G¶XQ GpILFLW
QHXURORJLTXH UHVWH SULPRUGLDO SRXU OH GLDJQRVWLF G¶$9& /D UpDOLVDWLRQ G¶XQ H[DPHQ

G¶LPDJHULHHQXUJHQFHSHXWSHUPHWWUHGHGpWHFWHUODWRSRJUDSKLHGHOD]RQHOpVpHDLQVLTXHOH
PpFDQLVPHUHVSRQVDEOHGHODVRXIIUDQFHFpUpEUDOH2QGLVWLQJXHSDUPLOHV$9&FpUpEUDX[
¾ $9&MRQFWLRQQHOV
/HV$9& LVFKpPLTXHV VRQW GLWV MRQFWLRQQHOV ORUVTX¶LOV VXUYLHQQHQW j OD OLPLWH HQWUH GHX[
WHUULWRLUHVDUWpULHOV3ULQFLSDOHPHQW VHFRQGDLUHVjXQEDVGpELW HQFRPSDUDLVRQDX[ LQIDUFWXV
WHUULWRULDX[ 0RPMLDQ0D\RU DQG %DURQ  LOV WpPRLJQHQW G¶XQH DWWHLQWH FpUpEUDOH
OLPLWpHDX[]RQHV OHVSOXVYXOQpUDEOHVj O¶K\SRSHUIXVLRQF¶HVWjGLUHHQWUH O¶DUWqUHFpUpEUDOH
PR\HQQH $&0 HW O¶DUWqUH FRPPXQLFDQWH DQWpULHXUH $&$ HQWUH O¶$&0 HW O¶DUWqUH
FRPPXQLFDQWH SRVWpULHXUH $&3 RX HQFRUH DX QLYHDX GHV QR\DX[ OHQWLFXORVWULpV ,OV VRQW
JpQpUDOHPHQW FODVVpV HQ VXSHUILFLHOV RX SURIRQGV /HXU SK\VLRSDWKRORJLH HVW GLVFXWpH VHORQ
OHXU WRSRJUDSKLH DORUV TXH OHV $9& FRUWLFDX[ VXSHUILFLHOV VHUDLHQW GXV j XQ PpFDQLVPH
PLFURHPEROLTXH OHV $9& SURIRQGV VHUDLHQW TXDQW j HX[ OLpV j XQ PpFDQLVPH
KpPRG\QDPLTXH0RPMLDQ0D\RUDQG%DURQ5LQJHOVWHLQHWDO:DWHUVWRQHWDO

¾ $9&WHUULWRULDX[
/HV$9&LVFKpPLTXHVWHUULWRULDX[DIIHFWHQWWRXWHRXXQHSDUWLHG¶XQWHUULWRLUHDUWpULHO/HV
LQIDUFWXV WHUULWRULDX[ WpPRLJQHQW KDELWXHOOHPHQW G¶XQ PpFDQLVPH WKURPERHPEROLTXH HW
O¶$&0HVWOHWHUULWRLUHOHSOXVVRXYHQWDWWHLQW

 0pFDQLVPHVFODVVLTXHPHQWGpFULWVGHV$9&LVFKpPLTXHV
&ODVVLTXHPHQWSOXVLHXUVPpFDQLVPHVjO¶RULJLQHGHV$9&LVFKpPLTXHVVRQWGpFULWV

¾ $FFLGHQWVWKURPERHPEROLTXHV
,OSHXWV¶DJLUG¶XQHWKURPERVHSUpFRFHDSUqVODUHYDVFXODULVDWLRQRXG¶XQHHPEROLHFpUpEUDOH
jSDUWLUGHOD]RQHRSpUpH3ULQFLSDX[DFFLGHQWVQHXURORJLTXHVDSUqVFKLUXUJLHFDURWLGLHQQHLOV

VXUYLHQQHQWHQJpQpUDOGDQVOHVSUHPLqUHVKHXUHVHWVRQWVRXYHQWOLpVjXQGpIDXWWHFKQLTXH
/D UpDOLVDWLRQ G¶XQ FRQWU{OH DUWpULRJUDSKLTXH SHURSpUDWRLUH HVW XWLOH GDQV FHUWDLQV FDV SRXU
GLDJQRVWLTXHUSUpFRFHPHQWFHVFRPSOLFDWLRQVHWSHUPHWWUHXQHUHSULVHFKLUXUJLFDOHLPPpGLDWH
RXXQHWKURPERDVSLUDWLRQPpFDQLTXHDYHFO¶DLGHG¶XQUDGLRORJXHLQWHUYHQWLRQQHO%HUNKHPHU
HWDO
¾ $FFLGHQWVKpPRG\QDPLTXHV
0RLQVIUpTXHQWVTXHOHVDFFLGHQWVWKURPERHPEROLTXHVFHVDFFLGHQWVVRQWOLpVDXFODPSDJH
TXL HQWUDLQH XQ K\SRGpELW &HW K\SRGpELW IDYRULVp SDU O¶H[LVWHQFH G¶DOWpUDWLRQV SDULpWDOHV
DUWpULHOOHV SHXW rWUH j O¶RULJLQH G¶XQH LVFKpPLH UpYHUVLEOH G¶XQH LVFKpPLH HQWUDLQDQW GHV
OpVLRQVSDUHQFK\PDWHXVHVGpILQLWLYHVRXGHWKURPERVHDUWpULHOOHGLVWDOHLQWUDFpUpEUDOHOLpHjOD
VWDVH 0rPH VL O¶XWLOLVDWLRQ G¶XQ VKXQW DVVRFLp j XQ WUDLWHPHQW PpGLFDO RSWLPDO
DQWLFRDJXODWLRQSHUPHWGHSUpYHQLUFHVFRPSOLFDWLRQVDXFXQHpWXGHQ¶DPRQWUpjFHMRXUGH
GLIIpUHQFHHQFHTXLFRQFHUQHOHVDFFLGHQWVQHXURORJLTXHVHQWUHOHVpTXLSHVXWLOLVDQWXQVKXQW
GHPDQLqUH V\VWpPDWLTXH RX QRQ KRUPLV HQ FDV G¶RFFOXVLRQ FRQWURODWpUDOH *RRGQH\ HW DO

¾ $FFLGHQWVPL[WHV
/HV$9&GLWVPL[WHVDVVRFLHQWXQHFRPSRVDQWHWKURPERHPEROLTXHHWKpPRG\QDPLTXH

 2EMHFWLIGHO¶pWXGH

/HVFRPSOLFDWLRQVQHXURORJLTXHVGRQWOHV$9&LVFKpPLTXHVUHSUpVHQWHQWXQHGHVSULQFLSDOHV
FDXVHV GH PRUELPRUWDOLWp DSUqV FKLUXUJLH FDURWLGLHQQH /¶REMHFWLI GH FHWWH pWXGH pWDLW GH
FDUDFWpULVHU j O¶,50 OD WRSRJUDSKLH HW OHV PpFDQLVPHV YDVFXODLUHV j O¶RULJLQH GHV $9&
LVFKpPLTXHV SRVW HQGDUWpULHFWRPLH FDURWLGLHQQH HW G¶pYDOXHU O¶LPSDFW VXU OD SULVH HQ FKDUJH

WKpUDSHXWLTXH GHV SDWLHQWV /¶REMHFWLI VHFRQGDLUH pWDLW GH GpWHUPLQHU G¶pYHQWXHOV IDFWHXUV
SUpGLFWLIVGXW\SHG¶$9&HQIRQFWLRQGHVFDUDFWpULVWLTXHVSUpRSpUDWRLUHVGHVSDWLHQWV


0$7(5,(/(70(7+2'(6

 3RSXODWLRQ
(QWUH-DQYLHUHW0DLSDWLHQWVSUpVHQWDQWXQHVWpQRVHFDURWLGLHQQHRQWpWp
RSpUpV SDU WKURPERHQGDUWpULHFWRPLH GH OD ELIXUFDWLRQ FDURWLGLHQQH GDQV OH VHUYLFH GH
&KLUXUJLH9DVFXODLUHGX&+8GH1LFH/HVGRQQpHVRQWpWpFROOHFWpHVGHIDoRQUpWURVSHFWLYHj
SDUWLU GHV SDWLHQWV KRVSLWDOLVpV GDQV O¶XQLWp QHXURYDVFXODLUH 819 RX GDQV OH VHUYLFH GH
FKLUXUJLHYDVFXODLUHGX&HQWUH+RVSLWDOLHU8QLYHUVLWDLUH&+8GH1LFHVXUXQHSpULRGHDOODQW
GH-DQYLHUj0DL
/HVFULWqUHVG¶LQFOXVLRQGHVSDWLHQWVGDQVO¶pWXGHpWDLHQWOHVVXLYDQWV
 3DWLHQW D\DQW EpQpILFLp G¶XQH WKURPERHQGDUWpULHFWRPLH SRXU VWpQRVH V\PSWRPDWLTXH RX
DV\PSWRPDWLTXHGHODELIXUFDWLRQFDURWLGLHQQH
 3DWLHQWD\DQWHXXQ$9&HQSRVWRSpUDWRLUHREMHFWLYpVXUXQH,50FpUpEUDOHUpDOLVpHj OD
SKDVHDLJH
/HVFULWqUHVGHQRQLQFOXVLRQpWDLHQWOHVSDWLHQWVD\DQWSUpVHQWpXQ$9&KpPRUUDJLTXH

 5HFXHLOGHVGRQQpHV
/HUHFXHLOGHVGRQQpHVFOLQLTXHVHWSDUDFOLQLTXHVDpWpHIIHFWXpGHPDQLqUH UpWURVSHFWLYHj
SDUWLUGHVGRVVLHUVPpGLFDX[PDQXVFULWVGHVSDWLHQWVDLQVLTXHG¶XQSURJLFLHOLQIRUPDWLTXHGH
JHVWLRQ &OLQLFRP /HV H[DPHQV G¶LPDJHULH pWDLHQW DFFHVVLEOHV YLD XQ UpVHDX LQWHUQH GH
SDUWDJHG¶LPDJHV3LFWXUH$UFKLYLQJDQG&RPPXQLFDWLRQ6\VWHP


 0pWKRGHG¶DQDO\VHGHVGRQQpHVG¶,50

'pILQLWLRQGXSDWWHUQ
7RXV OHV SDWLHQWV RQW HX XQH ,50 FpUpEUDOH FRQYHQWLRQQHOOH HQ SKDVH DLJH LQFOXDQW GHV
VpTXHQFHV)/$,5GLIIXVLRQHWSRXUFHUWDLQ'72)/HV LPDJHVG¶,50RQWpWp LQWHUSUpWpHV
UpWURVSHFWLYHPHQWSDUGHX[QHXURORJXHV/D FODVVLILFDWLRQXWLOLVpHSRXUGLVWLQJXHU OHSDWWHUQ
GHV$9&HVW FHOOH GpFULWH SDU 6]DER HW DO 6]DER HW DO &LQT SDWWHUQV RQW DLQVL pWp
LGHQWLILpVVXUODEDVHGHODORFDOLVDWLRQGHODWDLOOHHWGHODGLVWULEXWLRQGHVOpVLRQVLVFKpPLTXHV
ILJXUH$ILQGHGLIIpUHQFLHU OHV$9&MRQFWLRQQHOVSURIRQGHWVXSHUILFLHO ODFODVVLILFDWLRQ
GH%RJRXVVODYVN\HWDO%RJRXVVODYVN\DQG5HJOLHW'DPDVLRHWDO'DPDVLR
pWpXWLOLVpH


)LJXUH&ODVVLILFDWLRQGXSDWWHUQGHO¶$9&.ULVWLQD6]DERHWDO6WURNH
6]DERHWDO

$QDO\VHGHVVpTXHQFHV'72)GHO¶$&0
8QHDQDO\VHTXDOLWDWLYHSDUXQQHXURORJXHDUHFKHUFKpXQHDOWpUDWLRQSDUWLHOOHRXFRPSOqWH
GX IOX[ GX F{Wp V\PSWRPDWLTXH SDU UDSSRUW j O¶DUWqUH FpUpEUDOH PR\HQQH $&0
FRQWURODWpUDOH /¶DQDO\VH GX IOX[ D pWp HIIHFWXpH VXU OH FOLFKp 0,3 PD[LPXP LQWHQVLWp
SURMHFWLRQHWFODVVpHHQQRUPDORXDV\PpWULTXHILJXUH


)LJXUH([HPSOHG¶XQIOX[DV\PpWULTXHDXQLYHDXGHO¶$&0PRLQVLPSRUWDQWjJDXFKH
TX¶jGURLWHjO¶,50HQVpTXHQFH'72)6DWRHWDO


 0pWKRGHG¶DQDO\VHGXSRO\JRQHGH:LOOLV
/DPRUSKRORJLHGXSRO\JRQHGH:LOOLVDpWpDQDO\VpHVXUXQDQJLRVFDQQHUFpUpEUDOHWGHV
WURQFVVXSUDDRUWLTXHVHQFRXSHD[LDOH
/¶DQDO\VH D pJDOHPHQW pWp UpDOLVpH DYHFXQQHXURORJXH HW D FRQFHUQp OH SRO\JRQHGH:LOOLV
O¶DUWqUHFpUpEUDOHPR\HQQH$&0 O¶DUWqUHFpUpEUDOHDQWpULHXUH $&$HW O¶DUWqUHFpUpEUDOH
SRVWpULHXUH $&3 /DPRUSKRORJLH GH FHV DUWqUHV QRUPDOH SUpVHQFH G¶XQH K\SRSODVLH RX
G¶XQHDSODVLHDpWpFDUDFWpULVpH



 $QDO\VHVWDWLVWLTXH

/¶DQDO\VHVWDWLVWLTXHDpWpHIIHFWXpHHQXWLOLVDQWOHORJLFLHO*UDSK3DG3ULVPYHUVLRQFHW
OH ORJLFLHO ([FHO /HV YDULDEOHV QRPLQDOHV VRQW H[SULPpHV HQ QRPEUH GH SDWLHQWV HW HQ
SRXUFHQWDJH /HV YDULDEOHV FRQWLQXHV VRQW H[SULPpHV FRPPH XQH PR\HQQH DYHF OHV pFDUWV
W\SHV8Q WHVW G¶DQDO\VH GH OD YDULDQFH j XQ IDFWHXU ©WHVW$129$RQHZD\ª VXLYL G¶XQ
SRVWWHVW SRXU LGHQWLILHU OHV GLIIpUHQFHV VLJQLILFDWLYHV HQWUH OHV JURXSHV D pWp UpDOLVp /HV
GLIIpUHQFHVREVHUYpHVVRQWFRQVLGpUpHVFRPPHVWDWLVWLTXHPHQWVLJQLILFDWLYHVSRXUXQS


5(68/7$76

&DUDFWpULVWLTXHVGHVSDWLHQWVD\DQWGpYHORSSpXQ$9&SRVW
HQGDUWpULHFWRPLHFDURWLGLHQQH

(QWUH-DQYLHUHW0DLSDWLHQWVSUpVHQWDQWXQHVWpQRVHFDURWLGLHQQHRQWHXXQH
HQGDUWpULHFWRPLHGHODELIXUFDWLRQFDURWLGLHQQHGDQVOHVHUYLFHGH&KLUXUJLH9DVFXODLUHGX
&+8GH1LFHSDWLHQWVRQWSUpVHQWpXQDFFLGHQWYDVFXODLUHFpUpEUDOLVFKpPLTXH
GDQVOHVVXLWHVGHODFKLUXUJLHFDURWLGLHQQHHWRQWpWpLQFOXVGDQVFHWWHpWXGHWDEOHDX
/¶kJHPR\HQGHODSRSXODWLRQpWDLWGHDQVGHVSDWLHQWVD\DQWGpYHORSSp
XQ$9&SRVWFKLUXUJLHFDURWLGLHQQHpWDLWGHVKRPPHV(QSUpRSpUDWRLUHGHV
SDWLHQWVSUpVHQWDLHQWXQHVWpQRVHFDURWLGLHQQHDV\PSWRPDWLTXHXQHVWpQRVH
FDURWLGLHQQHV\PSWRPDWLTXHGRQWOHVFRUH1,+66PR\HQpWDLWGH/HGHJUpPR\HQ
GHVWpQRVHFDURWLGLHQQHGXF{WpRSpUppWDLWGHSDWLHQWVSUpVHQWDLHQWXQH
VWpQRVHFRQWURODWpUDOHVXSpULHXUHj
/HVGXUpHVRSpUDWRLUHVHWGHFODPSDJHPR\HQQHVpWDLHQWUHVSHFWLYHPHQWGHHW
PLQXWHVSDWLHQWVRQWEpQpILFLpG¶XQVKXQWSHQGDQWO¶LQWHUYHQWLRQ
FKLUXUJLFDOH&RQFHUQDQWODWHFKQLTXHFKLUXUJLFDOHSDWLHQWVRQWHXXQHpYHUVLRQ
XQSDWFKHWXQSRQWDJH
/HGpODLPR\HQGHVXUYHQXHGHO¶$9&DSUqVFKLUXUJLHFDURWLGLHQQHpWDLWGHMRXUV
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


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




&DUDFWpULVWLTXHV
JpQpUDOHV
$JHDQV
6H[H0DVFXOLQ
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NJP




$QWpFpGHQWV 'LDEqWH
'\VOLSLGpPLH
7DEDJLVPH
+7$
$U\WKPLHFDUGLDTXH
$QWpFpGHQWV$9&$,7PRLV






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
&DUDFWpULVWLTXHV
SUpRSpUDWRLUHV
6WpQRVHFDURWLGLHQQHDV\PSWRPDWLTXH
6WpQRVHFDURWLGLHQQHV\PSWRPDWLTXH
6FRUH1,+66
'pILFLWPRWHXU
'pILFLWVHQVLWLI
$SKDVLH
'\VDUWKULH
'HJUpVWpQRVHFDURWLGLHQQHGXF{WpRSpUp
3UpVHQFHG¶XQHVWpQRVHFRQWURODWpUDOHVXSpULHXUHj

'HJUpGHVWpQRVHFRQWURODWpUDOH











&DUDFWpULVWLTXHV
LQWHUYHQWLRQQHOOHV
'XUpHRSpUDWRLUHPLQ
'XUpHGHFODPSDJHPLQ
6KXQW
7HFKQLTXHFKLUXUJLFDOH
(YHUVLRQ
3DWFK
3RQWDJH









6\PSWRPDWRORJLH
GHV$9&SRVW
HQGDUWpULHFWRPLH
FDURWLGLHQQH
'pODLGHVXUYHQXHMRXUV
'pILFLWPRWHXU
3DUDO\VLHIDFLDOHFHQWUDOH
0HPEUHVXSpULHXU
0HPEUHLQIpULHXU
'pILFLWVHQVLWLI
$SKDVLH
'\VDUWKULH
9HUWLJHV











7DEOHDX&DUDFWpULVWLTXHVGHVSDWLHQWVD\DQWGpYHORSSpXQ$9&SRVWHQGDUWpULHFWRPLH
FDURWLGLHQQHQ 
/HVYDOHXUVVRQWH[SULPpHVHQQRPEUHpFDUWW\SHRXQRPEUH


&DUDFWpULVWLTXHVWRSRJUDSKLTXHVjO¶,50GHV$9&SRVW
HQGDUWpULHFWRPLHFDURWLGLHQQH

/HVFDUDFWpULVWLTXHVWRSRJUDSKLTXHVGHV$9&SRVWHQGDUWpULHFWRPLHFDURWLGLHQQHRQWpWp
FODVVpHVVHORQOHVGRQQpHVGHO¶,50UpDOLVpHHQSRVWRSpUDWRLUHWDEOHDX'¶DSUqVOD
FODVVLILFDWLRQGpFULWHSDU6]DERHWDOEDVpHVXUODORFDOLVDWLRQODWDLOOHHWODGLVWULEXWLRQGHV
OpVLRQVLVFKpPLTXHVSDWLHQWVSUpVHQWDLHQWXQ$9&GHSDWWHUQ,XQ$9&
GHSDWWHUQ,,XQ$9&GHSDWWHUQ,,,XQ$9&GHSDWWHUQ,9
XQ$9&GHSDWWHUQ9SDWLHQWVRQWSUpVHQWpXQ$9&WHUULWRULDOHWSDWLHQWVRQW
SUpVHQWpXQ$9&MRQFWLRQQHOGRQWVXSHUILFLHOSURIRQGVHW
PL[WHV
/DPRUSKRORJLHGXSRO\JRQHGH:LOOLVDUWqUHFpUpEUDOHDQWpULHXUHPR\HQQHHWSRVWpULHXUH
DpWpDQDO\VpHSRXUFKDTXHSDWLHQWWDEOHDX/¶LQWHUSUpWDWLRQFRPELQpHGXSDWWHUQDSHUPLV
GHGpGXLUHOHPpFDQLVPHYDVFXODLUHSUREDEOHGHO¶$9&SRVWHQGDUWpULHFWRPLHFDURWLGLHQQHHW
XQH DQDO\VH GX SRO\JRQH D pJDOHPHQW pWp UpDOLVpH  GHV SDWLHQWV  RQW SUpVHQWp XQ
$9&G¶RULJLQHHPEROLTXHXQ$9&G¶RULJLQHKpPRG\QDPLTXHXQ$9&
G¶RULJLQHPL[WH
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,PSDFWGHODFDUDFWpULVDWLRQWRSRJUDSKLTXHGHV$9&SRVWHQGDUWpULHFWRPLH
FDURWLGLHQQHVXUODSULVHHQFKDUJHGHVSDWLHQWV

$ILQ G¶pWXGLHU OH UHWHQWLVVHPHQW GH OD FDUDFWpULVDWLRQ WRSRJUDSKLTXH GHV $9& SRVW
HQGDUWpULHFWRPLH FDURWLGLHQQH VXU OD SULVH HQ FKDUJH GHV SDWLHQWV OD V\PSWRPDWRORJLH OH
WUDLWHPHQW HW O¶pYROXWLRQ RQW pWp FRPSDUpV HQWUH OHV SDWLHQWV D\DQW GpYHORSSp XQ $9&
HPEROLTXHHWFHX[D\DQWSUpVHQWpXQ$9&KpPRG\QDPLTXHRXPL[WHWDEOHDX
/HVGpODLVPR\HQVGHVXUYHQXHGHO¶$9&DSUqVODFKLUXUJLHpWDLHQWUHVSHFWLYHPHQWGH
MRXUV7RXVOHVSDWLHQWVD\DQWGpYHORSSpXQ$9&SRVWHQGDUWpULHFWRPLH
FDURWLGLHQQH RQW EpQpILFLp G¶XQ WUDLWHPHQW PpGLFDO  SDWLHQWV D\DQW SUpVHQWp XQ $9&
G¶RULJLQH HPEROLTXH RQW HQ SOXV EpQpILFLp G¶XQ WUDLWHPHQW SDU UDGLRORJLH LQWHUYHQWLRQQHOOH
WKURPEHFWRPLHPpFDQLTXH
/HVVFRUHVPR\HQV1,+66jODVRUWLHG¶KRVSLWDOLVDWLRQpWDLHQWUHVSHFWLYHPHQWGH
FKH] OHVSDWLHQWVD\DQWGpYHORSSpXQ$9&HPEROLTXHFKH]FHX[D\DQWSUpVHQWpXQ
$9& KpPRG\QDPLTXH    FKH] FHX[ SDWLHQWV D\DQW XQ $9& PL[WH $ILQ G¶pYDOXHU
O¶pYROXWLRQGHVSDWLHQWVDSUqVFKLUXUJLHOHVVFRUHV1,+66jODVRUWLHG¶KRVSLWDOLVDWLRQRQWpWp
FRPSDUpV DX VFRUH 1,+66 SUpRSpUDWRLUH 3DUPL OHV SDWLHQWV D\DQW GpYHORSSp XQ $9&
HPEROLTXH  RQW SUpVHQWp XQH PDMRUDWLRQ GX VFRUH 1,+66  O¶RQW GLPLQXp HW
 Q¶RQW SDV SUpVHQWp GH YDULDWLRQ GX VFRUH /HV  SDWLHQWV D\DQW HX XQ $9&
KpPRG\QDPLTXHRQWSUpVHQWpXQHGLPLQXWLRQGXVFRUH1,+663DUPLOHVSDWLHQWVD\DQWHXXQ
$9&PL[WHRQWPDMRUpOHXUVFRUH1,+66HWO¶RQWGLPLQXp
3DUPL OHV  SDWLHQWV D\DQW GpYHORSSp XQ $9& DSUqV WKURPERHQGDUWpULHFWRPLH GH OD
ELIXUFDWLRQFDURWLGLHQQHDXFXQGpFqVQ¶DpWpUDSSRUWpGDQVOHVMRXUVVXLYDQWO¶LQWHUYHQWLRQ

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
 $9&
HPEROLTXH
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
$9& KpPRG\QDPLTXH
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
$9&
PL[WH
Q 
6\PSWRPDWRORJLH 'pODLGHVXUYHQXHMRXUV
'pILFLWPRWHXU
3DUDO\VLHIDFLDOHFHQWUDOH
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7DEOHDX   6\PSWRPDWRORJLH pYROXWLRQ HW WUDLWHPHQW GHV $9& SRVWHQGDUWpULHFWRPLH
FDURWLGLHQQHG¶RULJLQHHPEROLTXHKpPRG\QDPLTXHHWPL[WH
/HVYDOHXUVVRQWH[SULPpHVHQQRPEUHpFDUWW\SHRXQRPEUH


5HFKHUFKHG¶pYHQWXHOVIDFWHXUVSUpGLFWLIVGXPpFDQLVPHYDVFXODLUHj
O¶RULJLQHGHV$9&SRVWHQGDUWpULHFWRPLHFDURWLGLHQQH

$ILQ G¶LGHQWLILHU G¶pYHQWXHOV IDFWHXUV SUpGLFWLIV GHV PpFDQLVPHV SK\VLRSDWKRORJLTXHV j
O¶RULJLQHGHV$9&SRVWWKURPERHQGDUWpULHFWRPLHFDURWLGLHQQHOHVFDUDFWpULVWLTXHVFOLQLTXHV
HWSDUDFOLQLTXHVDLQVLTXHOHGpURXOHPHQWGHO¶LQWHUYHQWLRQFKLUXUJLFDOHRQWpWpFRPSDUpVHQWUH
OHVSDWLHQWVD\DQWHXXQ$9&HPEROLTXHKpPRG\QDPLTXHRXPL[WHWDEOHDX




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
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7DEOHDX  &DUDFWpULVWLTXHV SUpRSpUDWRLUHV HW LQWHUYHQWLRQQHOOHV GHV SDWLHQWV D\DQW
GpYHORSSpXQ$9&SRVWHQGDUWpULHFWRPLHFDURWLGLHQQHG¶RULJLQHHPEROLTXHKpPRG\QDPLTXH
HWPL[WH
/HVYDOHXUVVRQWH[SULPpHVHQQRPEUHpFDUWW\SHRXQRPEUH

$XFXQH GLIIpUHQFH VLJQLILFDWLYH Q¶HVW FRQVWDWpH HQWUH OHV JURXSHV FRQFHUQDQW OHV
FDUDFWpULVWLTXHVJpQpUDOHVkJHVH[HLQGLFHGHPDVVHFRUSRUHOOHOHVDQWpFpGHQWVPpGLFDX[HW
OHVFDUDFWpULVWLTXHVFOLQLTXHVSUpRSpUDWRLUHVQRWDPPHQWOHGHJUpGHVWpQRVHFDURWLGLHQQH
/HV  SDWLHQWV D\DQW GpYHORSSp XQ$9&KpPRG\QDPLTXH SUpVHQWDLHQW HQ SUpRSpUDWRLUH XQH
VWpQRVH FDURWLGLHQQH DV\PSWRPDWLTXH DORUV TXH WRXV OHV SDWLHQWV D\DQW GpYHORSSp XQ $9&
PL[WHRQWpWpRSpUpVG¶XQHVWpQRVHFDURWLGLHQQHV\PSWRPDWLTXH3DUPLOHVSDWLHQWVD\DQW
GpYHORSSp XQ $9& HPEROLTXH   DYDLHQW LQLWLDOHPHQW XQH VWpQRVH FDURWLGLHQQH
DV\PSWRPDWLTXHHWXQHVWpQRVHFDURWLGLHQQHV\PSWRPDWLTXH
/HV SDWLHQWV D\DQW GpYHORSSp XQ$9& KpPRG\QDPLTXH HWPL[WH SUpVHQWDLHQW XQH WHQGDQFH
QRQVLJQLILFDWLYHj DYRLUXQHK\SRSODVLHRXXQH DSODVLHGHV DUWqUHVFpUpEUDOHVDQWpULHXUHVHW
SRVWpULHXUHVUHVSHFWLYHPHQWGHVSDWLHQWVHWSRXUO¶$&$HWSRXUO¶$&3
SDU UDSSRUW DX[ SDWLHQWV D\DQW IDLW XQ $9& HPEROLTXH  SRXU O¶$&$ HW  SRXU
O¶$&3 &HV SDWLHQWV SUpVHQWHQW pJDOHPHQW XQH WHQGDQFH QRQ VLJQLILFDWLYH j SUpVHQWHU XQH
DV\PpWULH GH IOX[ HQ '72) UHVSHFWLYHPHQW  GHV SDWLHQWV HW  SRXU OHV $9&
KpPRG\QDPLTXHHWPL[WHYHUVXVSRXUOHV$9&HPEROLTXHV
(QILQ DXFXQH GLIIpUHQFH VLJQLILFDWLYH Q¶HVW FRQVWDWpH HQWUH OHV JURXSHV FRQFHUQDQW OHV
FDUDFWpULVWLTXHVLQWHUYHQWLRQQHOOHVQRWDPPHQWODGXUpHGHFODPSDJH O¶XWLOLVDWLRQG¶XQVKXQW
RXODWHFKQLTXHFKLUXUJLFDOHXWLOLVpH






',6&866,21


$FWXHOOHPHQW OH WUDLWHPHQW FKLUXUJLFDO GH UpIpUHQFH GH OD VWpQRVH FDURWLGLHQQH
V\PSWRPDWLTXHRXDV\PSWRPDWLTXHGHSOXVGHUHSRVHVXUODUpDOLVDWLRQG¶XQHWKURPER
HQGDUWpULHFWRPLHSDUFKLUXUJLHFRQYHQWLRQQHOOH8QGHVSULQFLSDX[ULVTXHVGHFHWWHFKLUXUJLH
HVWO
DFFLGHQWLVFKpPLTXHFpUpEUDOGVRLWjXQHHPEROLHVXUYHQDQWDYDQWRXDSUqVOHFODPSDJH
VRLWjXQHLVFKpPLHKpPRG\QDPLTXHSHQGDQWOHFODPSDJH'HQRVMRXUVOHUHWHQWLVVHPHQWGX
JHVWHFKLUXUJLFDOSHXWrWUHpYDOXpHQUpDOLVDQWGLIIpUHQWVH[DPHQVG¶LPDJHULHFRPPHO¶,50
&HW H[DPHQ HVW HQ HIIHW WUqV XWLOH HQ YXH GH PLHX[ FRPSUHQGUH OHV PpFDQLVPHV
SK\VLRSDWKRORJLTXHVGLDJQRVWLTXHVHWWKpUDSHXWLTXHVGHV$9&HQSKDVHDLJH$XVVLORUVGH
OD VXUYHQXH G¶XQ DFFLGHQW QHXURORJLTXH OHV REMHFWLIV GH O¶,50 UpDOLVpH UDSLGHPHQW VRQW
PXOWLSOHV
 0HWWUHHQpYLGHQFHORFDOLVHUHWDSSUpFLHUO¶pWHQGXHGHODOpVLRQLVFKpPLTXH
 (YDOXHUOHUHWHQWLVVHPHQWKpPRG\QDPLTXHVpTXHQFHGHSHUIXVLRQ
 (WXGLHUODSHUPpDELOLWpHWODPRUSKRORJLHGHVYDLVVHDX[LQWUDFUkQLHQV
 5HFKHUFKHUGHVOpVLRQVYDVFXODLUHVDQFLHQQHV
/DFKLUXUJLHFDURWLGLHQQHHVWXQHFKLUXUJLHjULVTXHG¶$9&HWODUpDOLVDWLRQG¶XQH,50HQSRVW
RSpUDWRLUH SHUPHW G¶REWHQLU GHV LQIRUPDWLRQV FDSLWDOHV VXU OD ORFDOLVDWLRQ GH O¶$9& HW GH
V¶RULHQWHU VXU OH PpFDQLVPH j O¶RULJLQH GH O¶LVFKpPLH FpUpEUDOH KpPRG\QDPLTXH HWRX
WKURPERHPEROLTXH

$X FRXUV GH QRWUH pWXGH  GHV SDWLHQWV RSpUpV G¶XQH VWpQRVH FDURWLGLHQQH SDU
HQGDUWpULHFWRPLHRQWSUpVHQWpXQDFFLGHQWYDVFXODLUHFpUpEUDO LVFKpPLTXHHQSRVWRSpUDWRLUH
&H WDX[ HVW UHODWLYHPHQW IDLEOH FRPSDUp DX[ DXWUHV pWXGHV HW SRXUUDLW rWUH H[SOLTXp SDU

O¶H[SpULHQFHGXFHQWUHHWGHVRSpUDWHXUV.DQWRQHQHWDO%LHQTXHIDLEOHOHULVTXHGH
GpYHORSSHUXQ$9&VHFRQGDLUHjO¶LQWHUYHQWLRQFKLUXUJLFDOHVRXOLJQHODQpFHVVLWpG¶pYDOXHUOD
EDODQFH EpQpILFH ULVTXH GH O¶LQGLFDWLRQ GH OD WKURPERHQGDUWpULHFWRPLH FDURWLGLHQQH
$FWXHOOHPHQW OHV UHFRPPDQGDWLRQV HXURSpHQQHV HW QRUGDPpULFDLQHV /LDSLV HW DO 
0RRUH HW DO  V¶DFFRUGHQW SRXU UpDOLVHU XQH WKURPERHQGDUWpULHFWRPLH VL OH ULVTXH
G¶$9&HWGHPRUWSpULRSpUDWRLUHHVWLQIpULHXUjFKH]OHVSDWLHQWVSUpVHQWDQWXQHVWpQRVH
V\PSWRPDWLTXHRXLQIpULHXUHjFKH]OHVSDWLHQWVGHSOXVGHDQVSUpVHQWDQWXQHVWpQRVH
DV\PSWRPDWLTXH

1RWUH pWXGH V¶HVW LQWpUHVVpH DX[ PpFDQLVPHV YDVFXODLUHV j O¶RULJLQH GHV $9& SRVW
FKLUXUJLHFDURWLGLHQQHHWjOHXUVFDUDFWpULVWLTXHVjO¶LPDJHULH$ORUVTXHODSULQFLSDOHpWLRORJLH
GHV$9&DYDQWFKLUXUJLHFDURWLGLHQQHHVWG¶RULJLQHHPEROLTXH0RXVWDIDHWDO6]DER
HWDOVHFRQGDLUHjGHVSODTXHVLQVWDEOHV9DOWRQHWDOODOLWWpUDWXUHFRQFHUQDQW
OHV$9&SRVWFKLUXUJLHHWO¶LPSDFWGHOHXUFDUDFWpULVDWLRQjO¶,50VXUODSULVHHQFKDUJHGHV
SDWLHQWVUHVWHSDXYUH$XFRXUVGHQRWUHpWXGHGHVSDWLHQWVQ RQWSUpVHQWpXQ
$9&G¶RULJLQHHPEROLTXHHWQ XQ$9&G¶RULJLQHKpPRG\QDPLTXH$XVVLFHV
PpFDQLVPHVSHXYHQWrWUHDVVRFLpHV5RGGDHWQ GHVSDWLHQWVRQWHXXQ
$9& G¶RULJLQH PL[WH /¶DQDO\VH GHV OpVLRQV j O¶,50 D GpPRQWUp TXH OHV $9& pWDLHQW
KpWpURJqQHV HW TXH OHV  SDWWHUQV WRSRJUDSKLTXHV 6]DER HW DO  pWDLHQW UHSUpVHQWpV
DOODQWGHSHWLWHVOpVLRQVHPEROLTXHVjGHODUJHVWHUULWRLUHVLVFKpPLpV

/HSRO\JRQHGH:LOOLV UHSUpVHQWHXQ UpVHDXGHFROODWpUDOLWp LPSRUWDQWPDLQWHQDQWXQ IOX[
VDQJXLQ VXIILVDQW QRWDPPHQW FKH] OHV SDWLHQW SUpVHQWDQW XQH RFFOXVLRQ GH O¶$&,
FRQWURODWpUDOH$OSHUVDQG%HUU\8QHDOWpUDWLRQGHODPRUSKRORJLHGXSRO\JRQHDDLQVL
pWpPRQWUpFRPPHSUpGLVSRVDQWjODVXUYHQXHG¶DFFLGHQWLVFKpPLTXHMRQFWLRQQHO0XOOHWDO

%LHQTXHODGLIIpUHQFHQ¶DLWSDVpWpVWDWLVWLTXHPHQWVLJQLILFDWLYHQRVUpVXOWDWVWHQGHQWj
FRUURERUHUFHWWHREVHUYDWLRQ(QHIIHWOHVSDWLHQWVD\DQWHXXQ$9&MRQFWLRQQHOSUpVHQWDLHQW
XQHWHQGDQFHDFFUXHjO¶K\SRSODVLHRXO¶DSODVLHGHVDUWqUHVGXSRO\JRQHGH:LOOLVSDUUDSSRUW
DX[SDWLHQWVD\DQWHXGHV$9&WHUULWRULDX['HSOXVO¶DQDO\VHGHVVpTXHQFHVG¶,50'72)
D pJDOHPHQWPLV HQ pYLGHQFHTXH OHVSDWLHQWV D\DQW HXXQ$9&KpPRG\QDPLTXHRX PL[WH
SUpVHQWDLHQW SOXV VRXYHQW XQH DQRPDOLH GX IOX[ G¶DYDO GH O¶$&0 SDU UDSSRUW DX[ SDWLHQWV
D\DQWIDLWXQ$9&HPEROLTXH

$XFXQIDFWHXUSUpGLFWLIGXPpFDQLVPHGHO¶$9&LVFKpPLTXHHPEROLTXHKpPRG\QDPLTXH
RX PL[WH Q¶D SX rWUH LGHQWLILp SDUPL OHV FDUDFWpULVWLTXHV FOLQLTXHV G¶LPDJHULH HW
LQWHUYHQWLRQQHOOHV DX FRXUV GH QRWUH pWXGH &HFL SHXW rWUH H[SOLTXp SDU OH WDX[ IDLEOH GH
VXUYHQXHG¶$9&SRVWFKLUXUJLH$LQVLVXUXQHSpULRGHUpWURVSHFWLYHGHDQVSDUPLOHV
SDWLHQWVRSpUpVG¶XQHVWpQRVHFDURWLGLHQQHRQWGpYHORSSpXQ$9&SRVWFKLUXUJLHHWRQWSX
rWUHLQFOXVGDQVQRWUHpWXGH&HWWHIDLEOHSURSRUWLRQDDLQVLSXOLPLWHUODSXLVVDQFHVWDWLVWLTXH
GHQRWUHpWXGHHWVRXOLJQHO¶LQWpUrWHWODSHUVSHFWLYHGHGpYHORSSHUXQHpWXGHPXOWLFHQWULTXH
'HQRPEUHXVHVDXWUHVpWXGHVRQWpWpUpDOLVpHVDILQG¶LGHQWLILHUGHVIDFWHXUVGHULVTXHVG¶$9&
SRVWFKLUXUJLHLQFOXDQWGHVFRKRUWHVPRQRFHQWULTXHVRXPXOWLFHQWULTXHV%RQGHWDO
*ROGVWHLQ HW DO .UDJVWHUPDQ HW DO  5HHG HW DO  5RFNPDQ HW DO 
5RWKZHOOHWDO6LGDZ\HWDO:RQJHWDO<DWHVHWDO1pDQPRLQV
O¶LQWHUSUpWDWLRQGHVUpVXOWDWVVHPEODLWGLIILFLOHPHQWFRPSDUDEOHHQWUHOHVGLIIpUHQWHVpWXGHVGX
IDLWGHOHXUKpWpURJpQpLWpGHOHXUDQDO\VHjSDUWLUGHVRXVJURXSHVGHUHJLVWUHVDGPLQLVWUDWLIV
RXVLPSOHPHQWjSDUWLUGHGRQQpHVUpJLRQDOHV$ILQGHSDOOLHUjFHVQRPEUHX[ELDLVOH&ROOqJH
$PpULFDLQ GH &KLUXUJLH $&6 $PHULFDQ &ROOHJH RI 6XUJHU\ D PLV DX SRLQW XQH EDVH GH
UHFXHLOVGHGRQQpHVQRPPpH164,31DWLRQDO4XDOLW\,PSURYHPHQW3URJUDPFRQWHQDQWGHV
GRQQpHVSURVSHFWLYHVFROOHFWpHVjSDUWLUGHSOXVGHFHQWUHSULYpVRXK{SLWDX[SXEOLFVDILQ

GH UHFKHUFKHU GHV IDFWHXUV GH ULVTXH SUpRSpUDWRLUH GH VXUYHQXH G¶$9&PDLV pJDOHPHQW GH
GpFqVG¶LQIDUFWXVGXP\RFDUGHRXOHXUVFRPELQDLVRQV%HNHOLVHWDO$LQVLGDQVFHWWH
pWXGH XQ DQWpFpGHQW G¶$9& RX XQH KLVWRLUH G¶DQJLQH GH SRLWULQH pWDLHQW VWDWLVWLTXHPHQW
DVVRFLpV HQ DQDO\VHPXOWLYDULpH j XQ KDXW ULVTXH GH VXUYHQXH G¶$9&GDQV OHV  SUHPLHUV
MRXUVVXLYDQWOD7($
/DVXUYHQXHG¶$9&SHURSpUDWRLUHSHXWrWUHSDUIRLVOLpHjO¶LVFKpPLHVHFRQGDLUHSURYRTXpH
SDU XQ WHPSV GH FODPSDJH FDURWLGLHQ SURORQJp .UXO HW DO  $XVVL GH QRPEUHXVHV
pWXGHVXWLOLVDQWO¶pOHFWURHQFpSKDORJUDPPHHWOHGRSSOHUWUDQVFUkQLHQSRXUGpWHFWHUGHV]RQHV
LVFKpPLTXHVDXVHLQGXSDUHQFK\PHFpUpEUDOSHQGDQWOHWHPSVGXFODPSDJHRQWpWpHIIHFWXpHV
7KLHO HW DO  YDQ GHU 6FKDDI HW DO  /¶XWLOLVDWLRQ GH FHV H[DPHQV GXUDQW
O¶LQWHUYHQWLRQQ¶HVW SDV UpDOLVpHGHPDQLqUH FRXUDQWHGDQVQRWUH FHQWUH HW DXFXQHGLIIpUHQFH
FRQFHUQDQW OD GXUpH GH FODPSDJH Q¶D pWp FRQVWDWpH HQ FH TXL FRQFHUQH OD VXUYHQXH G¶$9&
HPEROLTXH KpPRG\QDPLTXHRXPL[WH$ILQG¶pYLWHU OHV DFFLGHQWVGH FODPSDJH O¶XWLOLVDWLRQ
G¶XQVKXQWGXUDQWO¶LQWHUYHQWLRQSHXWrWUHHIIHFWXpH/¶XWLOLVDWLRQV\VWpPDWLTXHRXGHPDQLqUH
VpOHFWLYH GX VKXQW UHVWH VXMHW j GpEDW GDQV OD OLWWpUDWXUH )HUJXVRQ .UHW HW DO 
:KLWQH\ HW DO  (Q HIIHW FHUWDLQHV pWXGHVPRQWUHQW GHV WDX[ VLPLODLUHV G¶$9&SRVW
FKLUXUJLH TXH OH VKXQW DLW pWp XWLOLVp GH IDoRQ V\VWpPDWLTXH RX VpOHFWLYH $EXUDKPD HW DO
 %HOORVWD HW DO  :RRGZRUWK HW DO  1pDQPRLQV FHUWDLQHV FRPSOLFDWLRQV
OLpHV j VRQ XWLOLVDWLRQ RQW pWp UDSSRUWpHV WHOOHV TXH OD VXUYHQXH GH GLVVHFWLRQ /RIWXV HW DO
$O¶KHXUHDFWXHOOHVRQHPSORLUHVWHjO¶DSSUpFLDWLRQGXFKLUXUJLHQ'DQVQRWUHFHQWUH
OHVKXQWHVWXWLOLVpGHPDQLqUHVpOHFWLYHHWQRXVQ¶DYRQVSDVPLVHQpYLGHQFHG¶LPSDFWGHVRQ
XWLOLVDWLRQVXUODVXUYHQXHG¶$9&HPEROLTXHKpPRG\QDPLTXHRXPL[WH
1RXVQHUHWURXYRQVpJDOHPHQWSDVGHGLIIpUHQFHGDQV ODVXUYHQXHG¶$9&SRVWRSpUDWRLUH
FRQFHUQDQWODWHFKQLTXHFKLUXUJLFDOHXWLOLVDQWXQSDWFKRXHQFRUHGHVVXWXUHVVLPSOHVFRPPH
UHWURXYp GDQV OD OLWWpUDWXUH 0DHUWHQV HW DO  =HQRQRV HW DO  (QILQ XQH UHYXH

SXEOLpHjSDUWLUGH3XEPHGHWGH&RFKUDQH &DRHWDOQ¶DpJDOHPHQWSDVPRQWUpGH
GLIIpUHQFH FRQFHUQDQW OD VXUYHQXH G¶XQ $9& SHU RSpUDWRLUH HQWUH WHFKQLTXH G¶pYHUVLRQ HW
WHFKQLTXHFRQYHQWLRQQHOOH
/D FDUDFWpULVDWLRQ WRSRJUDSKLTXH HW OD GpWHUPLQDWLRQ GX PpFDQLVPH YDVFXODLUH GHV $9&
SRVWHQGDUWpULHFWRPLHSRXUUDLHQWDYRLUXQUpHOLPSDFWVXUODSULVHHQFKDUJHGHVSDWLHQWV$X
FRXUVGHQRWUHpWXGHSDWLHQWVD\DQWSUpVHQWpXQ$9&HPEROLTXHRQWSXEpQpILFLHU
G¶XQH WKURPEHFWRPLH PpFDQLTXH /D WKURPEHFWRPLH PpFDQLTXH UHSUpVHQWH XQH DUPH
WKpUDSHXWLTXH UpFHQWH GDQV OD SULVH HQ FKDUJH GH OD SKDVH DLJH GH O¶DFFLGHQW LVFKpPLTXH
FpUpEUDO(QHIIHWXQHVpULHG¶pWXGHVUDQGRPLVpHVDUpFHPPHQWPRQWUpVRQEpQpILFHGDQVOH
WUDLWHPHQW GHV$9& LVFKpPLTXHV HQ SKDVH DLJH %HUNKHPHU HW DO &DPSEHOO HW DO
 *R\DO HW DO  -RYLQ HW DO  6DYHU HW DO 0rPH VL OHV SRSXODWLRQV
UHVWHQW KpWpURJqQHV DX VHLQ GH FHV GHUQLqUHV pWXGHV OHV UpVXOWDWV RQW PRQWUp XQH pYROXWLRQ
IDYRUDEOHGXVFRUHGH5DQNLQFKH]OHVSDWLHQWVWUDLWpVSDUWKURPEHFWRPLH$XVVLO¶XWLOLVDWLRQ
GXVFRUH1,+66DSHUPLVGHPRQWUHUDXFRXUVGHQRWUHpWXGHTXHODUpDOLVDWLRQGXWUDLWHPHQW
HQGRYDVFXODLUH D pWp HIILFDFH OHV  SDWLHQWV D\DQW WRWDOHPHQW UpFXSpUp j OD VRUWLH
G¶KRVSLWDOLVDWLRQ1,+66j
'LVSRVDQW DFWXHOOHPHQW GH SOXV HQ SOXV GH FHQWUHV pTXLSpV HQ QHXURUDGLRORJLH
LQWHUYHQWLRQQHOOH HW G¶XQLWp QHXURYDVFXODLUH G¶XUJHQFH OD WKURPEHFWRPLH PpFDQLTXH
UHSUpVHQWH XQH DOWHUQDWLYH WKpUDSHXWLTXH HIILFDFH TXL GHYUDLW rWUH GH SOXV HQ SOXV rWUH
SUDWLTXpH (Q HIIHW OHV VRFLpWpV VDYDQWHV HXURSpHQQHV RQW SURSRVp GH QRXYHOOHV
UHFRPPDQGDWLRQV TXDQW j OD SULVH HQ FKDUJH GH O¶$9& LVFKpPLTXH HQ SKDVH DLJXs /D
WKURPEHFWRPLH PpFDQLTXH HVW DLQVL UHFRPPDQGpH j OD SKDVH DLJXs GDQV OH WUDLWHPHQW GH
O¶$9& MXVTX¶j KHXUHV DSUqV OH GpEXW GHV V\PSW{PHV FKH] OHV SDWLHQWV SUpVHQWDQW XQH
RFFOXVLRQ SUR[LPDOH GHV DUWqUHV FpUpEUDOHV FDURWLGH LQWHUQH FpUpEUDOH PR\HQQH WURQF
EDVLODLUH(OOHSHXWrWUH UpDOLVpHHQFRPSOpPHQWGHOD WKURPERO\VHLQWUDYHLQHXVHORUVTX¶HOOH

HVWLQGLTXpHRXG¶HPEOpHHQFDVGHFRQWUHLQGLFDWLRQVjODWKURPERO\VHLQWUDYHLQHXVH'HSOXV
ODWKURPEHFWRPLHPpFDQLTXHVHPEOHrWUHHIILFDFHTXHOOHTXHVRLWODVpYpULWpLQLWLDOHGHO¶$9&
LVFKpPLTXHWHOOHTX¶pYDOXpHSDUOHVFRUH1,+661pDQPRLQVVRQLQGLFDWLRQGRLWrWUHPLVHHQ
EDODQFH DYHF OHV ULVTXHV FKH] OHVSDWLHQWV D\DQW XQ$9&PLQHXU 1,+66EDV VDFKDQWTXH
O¶pYROXWLRQ VSRQWDQpH DXUD WHQGDQFH j rWUH IDYRUDEOH'H SOXV GHV pWXGHV FRPSOpPHQWDLUHV
VHUDLHQWXWLOHVSRXUGpWHUPLQHU OHEpQpILFHGHFHWWH WHFKQLTXHFKH]OHVSDWLHQWVSUpVHQWDQWXQ
$9& VpYqUH 1,+66 pOHYp &RQFHUQDQW O¶kJH GHV SDWLHQWV OD WKURPEHFWRPLH PpFDQLTXH
VHPEOH DYRLU XQ EpQpILFH TXHO TXH VRLW O¶kJH \ FRPSULV FKH] OHV VXMHWV GH SOXV GH DQV
1RWUHpWXGHVHPEOHFRQILUPHUFHWWHREVHUYDWLRQ(QHIIHWOHVSDWLHQWVD\DQWEpQpILFLpG¶XQH
WKURPEHFWRPLHPpFDQLTXHpWDLHQW UHVSHFWLYHPHQWkJpVGHHWDQVHWpWDLHQW WRWDOHPHQW
DV\PSWRPDWLTXHjODVRUWLHG¶KRVSLWDOLVDWLRQ'¶DSUqVOHVUHFRPPDQGDWLRQVDFWXHOOHVVLFHWWH
WHFKQLTXH QH GRLW SUREDEOHPHQW SDV rWUH SURSRVpH DX[ SDWLHQWV kJpV HQ SHUWH G¶DXWRQRPLH
DYDQW O¶DFFLGHQW HOOH QH VHPEOH SDV GHYRLU rWUH H[FOXH SRXU OHV DXWUHV SDWLHQWV GH SOXV GH
DQV
$LQVLQRXVDYRQVPLVHQpYLGHQFHDXFRXUVGHQRWUHpWXGHTXHODVXUYHQXHG¶pYqQHPHQWV
QHXURORJLTXHV DSUqV FKLUXUJLH FDURWLGLHQQH pWDLW SULQFLSDOHPHQW GXH j GHV DFFLGHQWV
WKURPERHPEROLTXHVSRWHQWLHOOHPHQWDFFHVVLEOHVDXWUDLWHPHQWGHUDGLRORJLHLQWHUYHQWLRQQHOOH
/¶LQWpUrWGHODFDUDFWpULVDWLRQGXSDWWHUQUDGLRORJLTXHjO¶,50SHUPHWWUDLWGHPLHX[JXLGHUOD
SULVH HQ FKDUJH WKpUDSHXWLTXH HQ DPpOLRUDQW OD FRPSUpKHQVLRQ GX PpFDQLVPH
SK\VLRSDWKRORJLTXH j O¶RULJLQHGH O¶$9&HPEROLTXHKpPRG\QDPLTXHRXPL[WH$XFRXUV
GHFHVGHUQLqUHVDQQpHVO¶DPpOLRUDWLRQGHVWHFKQLTXHVHQGRYDVFXODLUHV3LHURWHWDOHW
O¶DFFqVSOXVIDFLOHjO¶LPDJHULHFpUpEUDOHG¶XUJHQFHWHQGjDPpOLRUHUO¶HIILFDFLWpGHODSULVHHQ
FKDUJHGHVSDWLHQWD\DQWXQ$9&LVFKpPLTXHSRVWFKLUXUJLH



&21&/86,21

/HVVWpQRVHVGHODFDURWLGHUHSUpVHQWHQWGHQRVMRXUVXQSUREOqPHPDMHXUGHVDQWp
SXEOLTXH'XIDLWGXULVTXHG¶$9&SRXYDQWHQWUDLQHUGHVKDQGLFDSVVpYqUHVYRLUHPRUWHOV
OHXUSULVHHQFKDUJHHVWDFWXHOOHPHQWELHQFRGLILpH/HVWHFKQLTXHVGHUHYDVFXODULVDWLRQGHV
VWpQRVHVGHODELIXUFDWLRQFDURWLGLHQQHVRQWPDMRULWDLUHPHQWUHSUpVHQWpHVSDUODWKURPER
HQGDUWpULHFWRPLHSDUYRLHFRQYHQWLRQQHOOHHWSOXVUDUHPHQWSDUO¶DQJLRSODVWLHVWHQWLQJSDU
YRLHHQGRYDVFXODLUH
$XVVLODFKLUXUJLHFDURWLGLHQQHFRQYHQWLRQQHOOHQ¶HVWSDVGpQXpHGHULVTXHHWOD
VXUYHQXHG¶$9&DYDQWRXDSUqVFODPSDJHFDURWLGLHQSHXWrWUHOLpHjGLIIpUHQWV
PpFDQLVPHVFRPPHGHVLVFKpPLHVKpPRG\QDPLTXHVRXWKURPERHPEROLTXHV/¶LPDJHULH
FpUpEUDOHG¶XUJHQFHFRPPHO¶,50SHUPHWO¶DQDO\VHGXSDWWHUQWRSRJUDSKLTXHGHO¶$9&HW
O¶LGHQWLILFDWLRQGHVPpFDQLVPHVjOHXURULJLQHDILQG¶DGDSWHUODSULVHHQFKDUJHGHV
SDWLHQWV
$XFRXUVGHQRWHpWXGHQRXVDYRQVPLVHQpYLGHQFHTXHODVXUYHQXHG¶$9&DSUqV
FKLUXUJLHFDURWLGLHQQHpWDLWXQpYqQHPHQWUHODWLYHPHQWUDUH'DQVQRWUHFRKRUWHO¶DQDO\VH
GXSDWWHUQWRSRJUDSKLTXHGHO¶$9&jO¶,50FpUpEUDOHDUpYpOpTXHOHPpFDQLVPH
SK\VLRSDWKRORJLTXHGHO¶LVFKpPLHpWDLWSOXVIUpTXHPPHQWG¶RUGUHWKURPERHPEROLTXH
TX¶KpPRG\QDPLTXH'HSOXVO¶pWDWGXUpVHDXYDVFXODLUHFpUpEUDOHWGXSRO\JRQHGH:LOOLV
SRXUUDLWLQIOXHQFHUOHPpFDQLVPHjO¶RULJLQHGHO¶$9&'XIDLWGHODIDLEOHLQFLGHQFHGHV
$9&SRVWFKLUXUJLHFDURWLGLHQQHQRWUHFRKRUWHDLQFOXVXQQRPEUHUHODWLYHPHQWIDLEOHGH
SDWLHQWVFHTXLOLPLWHODSXLVVDQFHVWDWLVWLTXHSRXULGHQWLILHUG¶pYHQWXHOVIDFWHXUV
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$XPRPHQWG¶rWUHDGPLVHjH[HUFHUODPpGHFLQHMHSURPHWVHWMHMXUHG¶rWUHILGqOHDX[ORLV
GH O¶KRQQHXU HW GH OD SURELWp 0RQ SUHPLHU VRXFL VHUD GH UpWDEOLU GH SUpVHUYHU RX GH
SURPRXYRLUODVDQWpGDQVWRXVVHVpOpPHQWVSK\VLTXHVHWPHQWDX[LQGLYLGXHOVHWVRFLDX[
-HUHVSHFWHUDLWRXWHVOHVSHUVRQQHVOHXUDXWRQRPLHHWOHXUYRORQWpVDQVDXFXQHGLVFULPLQDWLRQ
VHORQ OHXUpWDWRX OHXUVFRQYLFWLRQV -¶LQWHUYLHQGUDLSRXU OHVSURWpJHU VL HOOHV VRQWDIIDLEOLHV
YXOQpUDEOHVRXPHQDFpHVGDQV OHXU LQWpJULWpRX OHXUGLJQLWp0rPHVRXV ODFRQWUDLQWH MHQH
IHUDLSDVXVDJHGHPHVFRQQDLVVDQFHVFRQWUHOHV ORLVGHO¶KXPDQLWp-¶LQIRUPHUDL OHVSDWLHQWV
GHVGpFLVLRQV HQYLVDJpHV GH OHXUV UDLVRQV HW GH OHXUV FRQVpTXHQFHV -HQH WURPSHUDL MDPDLV
OHXU FRQILDQFH HW Q¶H[SORLWHUDL SDV OH SRXYRLU KpULWp GHV FLUFRQVWDQFHV SRXU IRUFHU OHV
FRQVFLHQFHV
-HGRQQHUDLPHVVRLQVj O¶LQGLJHQWHWjTXLFRQTXHPH OHVGHPDQGHUD-HQHPH ODLVVHUDLSDV
LQIOXHQFHU SDU OD VRLI GX JDLQ RX OD UHFKHUFKH GH OD JORLUH $GPLVH GDQV O¶LQWLPLWp GHV
SHUVRQQHV MH WDLUDL OHV VHFUHWV TXLPH VHURQW FRQILpV 5HoXH j O¶LQWpULHXU GHVPDLVRQV MH
UHVSHFWHUDLOHVVHFUHWVGHVIR\HUVHWPDFRQGXLWHQHVHUYLUDSDVjFRUURPSUHOHVP°XUV
-HIHUDLWRXWSRXUVRXODJHUOHVVRXIIUDQFHV-HQHSURORQJHUDLSDVDEXVLYHPHQWOHVDJRQLHV-H
QH SURYRTXHUDL MDPDLV OD PRUW GpOLEpUpPHQW -H SUpVHUYHUDL O¶LQGpSHQGDQFH QpFHVVDLUH j
O¶DFFRPSOLVVHPHQWGHPDPLVVLRQ -HQ¶HQWUHSUHQGUDL ULHQTXLGpSDVVHPHVFRPSpWHQFHV -H
OHV HQWUHWLHQGUDL HW OHV SHUIHFWLRQQHUDL SRXU DVVXUHU DX PLHX[ OHV VHUYLFHV TXL PH VHURQW
GHPDQGpV
-¶DSSRUWHUDLPRQDLGHjPHVFRQIUqUHVDLQVLTX¶jOHXUVIDPLOOHVGDQVO¶DGYHUVLWp

4XHOHVKRPPHVHWPHVFRQIUqUHVP¶DFFRUGHQWOHXUHVWLPHVLMHVXLVILGqOHjPHVSURPHVVHV
TXHMHVRLVGpVKRQRUpHHWPpSULVpHVLM¶\PDQTXH
